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WRD  ODFNRIXQGHUVWDQGLQJRIWKHVWDNHKROGHUVWKHPVHOYHVDQGWKHG\QDPLFHQYLURQPHQWLQZKLFKWKHLU
EHQHILWV DUH GHWHUPLQHG $JHQFLHV  WHQG WR IDLO WR DFFRXQW IRU WKH VXEMHFWLYH YDOXH MXGJPHQWV RI
VWDNHKROGHUVZKRKDYHSHUIRUPDQFHH[SHFWDWLRQVIURPWKHLQIUDVWUXFWXUH7KRPVRQHWDODQGVWLOO
XQGHUHVWLPDWHWKHUROHRIVWDNHKROGHUPDQDJHPHQWLQFUHDWLQJYDOXH
3XEOLF DJHQFLHV DURXQG WKH JOREH XVH FLWL]HQ VXUYH\V IRU PHDVXULQJ VDWLVIDFWLRQ DV D SHUIRUPDQFH
PHDVXUHPHQW DQG PDQDJHPHQW WRRO 5\]LQ  $OVR LQ URDG FRQVWUXFWLRQ ZRUN GHWHUPLQLQJ  WKH
H[SHULHQFHVDQGVDWLVIDFWLRQRIURDGXVHUVURDGQHLJKERUVDQGRWKHUURDGVWDNHKROGHUVZLWKJRYHUQPHQWDO
VHUYLFHSURYLVLRQDQGGHFLVLRQPDNLQJKDVUHFHLYHGLQFUHDVHGDWWHQWLRQZLWKLQWKHSDVWVHYHUDO\HDUV)RU
H[DPSOH WKH'XWFKURDGDJHQFLHVPHDVXUHWKHSHUIRUPDQFHRIURDGFRQVWUXFWLRQDQGPDLQWHQDQFHZRUN
HYHU\\HDUZLWKQDWLRQDOXVHUVDWLVIDFWLRQVXUYH\V+RZHYHUWKHWDVNRIXVLQJVWDNHKROGHUV¶HYDOXDWLRQVDV
DQ DFFRXQWDELOLW\ PHFKDQLVP IRU WKH SHUIRUPDQFH RI JRYHUQPHQW VHUYLFHV LV PRUH FRPSOH[ WKDQ LV
FRPPRQO\ XQGHUVWRRG 0DQ\ VWXGLHV RI VWDNHKROGHU VDWLVIDFWLRQ ZLWK JRYHUQPHQW VHUYLFHV RU SURMHFWV
VLPSO\DVNFLWL]HQVWRHLWKHUDVVLJQDOHWWHUJUDGHWRWKHTXDOLW\RIVHUYLFHVRUUDWHWKHLUH[SHULHQFHVIURP
³YHU\ VDWLVI\LQJ´ WR ³YHU\ GLVVDWLVI\LQJ¶¶ 5RFK DQG 3RLVWHU  7KHVH VWXGLHV QRW RQO\ IDLO WR
GLVWLQJXLVKVDWLVIDFWLRQDPRQJGLIIHUHQWVHUYLFHVEXWDOVRWRFRQVLGHUVWDNHKROGHUV¶H[SHFWDWLRQVDERXWWKH
VHUYLFHSURYLVLRQ5RFKDQG3RLVWHU
6WDNHKROGHUH[SHFWDWLRQVDUHH[WHQVLYHO\UHVHDUFKHGLQPDUNHWLQJVWXGLHVDVDQLQIOXHQFHRQFXVWRPHU
VDWLVIDFWLRQZLWKJRRGVDQGVHUYLFHV8SRQH[SHULHQFLQJWKHDFWXDOSHUIRUPDQFHRIWKHSURGXFWRUVHUYLFH
WKHSULRUH[SHFWDWLRQVWKHQVHUYHDVDFRPSDUDWLYHUHIHUHQFHIRUWKHIRUPDWLRQRIVDWLVIDFWLRQMXGJPHQWV
9DQ5\]LQ,QWKHFXVWRPHUEHKDYLRUOLWHUDWXUHWKHGLVFUHSDQF\RUJDSEHWZHHQSULRUH[SHFWDWLRQV
DQG DFWXDO SHUIRUPDQFH KDV EHHQ WHUPHG H[SHFWDQF\ GLVFRQILUPDWLRQ DQG LW LV VXJJHVWHG WKDW  WKLV
GLVFRQILUPDWLRQLVUHODWHGWRWKHSURFHVVRIIRUPLQJVDWLVIDFWLRQ9DQ5\]LQ
$OVR IRU SXEOLF DGPLQLVWUDWLRQV LW LV LPSRUWDQW WR EHWWHU XQGHUVWDQG WKH SURFHVV RI VWDNHKROGHUV¶
VDWLVIDFWLRQ IRUPLQJ DQG LWV UHODWLRQ WR VWDNHKROGHU H[SHFWDWLRQ LQ RUGHU WR LPSURYH VWDNHKROGHU
PDQDJHPHQWDQGGHFLVLRQPDNLQJLQWKHSXEOLFVHFWRU9DQ5\]LQ+RZHYHURQO\DIHZDXWKRUV
KDYHDSSOLHGH[SHFWDQF\GLVFRQILUPDWLRQWRLQYHVWLJDWHFLWL]HQV¶RYHUDOOVDWLVIDFWLRQZLWKSXEOLFVHUYLFHV
HJ -DPHV5RFK DQG3RLVWHU 9DQ5\]LQ  DQG WRRXUNQRZOHGJHQR VWXG\KDV
EHHQFRQGXFWHGIRUVHUYLFHVUHODWHGWRURDGFRQVWUXFWLRQDQGPDLQWHQDQFH
7KLV SDSHU UHSRUWV RQ UHVHDUFK DGGUHVVLQJ WKH UHODWLRQVKLS EHWZHHQ VWDNHKROGHU H[SHFWDWLRQ DQG
VDWLVIDFWLRQLQDURDGPDLQWHQDQFHSURMHFW%\DGRSWLQJWKHQRWLRQRIH[SHFWDQF\GLVFRQILUPDWLRQLWSD\V
SDUWLFXODU DWWHQWLRQ WR WKH UHODWLRQ EHWZHHQ WKH VWDNHKROGHUV¶ H[SHFWDWLRQV DERXW D URDG PDLQWHQDQFH
SURMHFW WKH VWDNHKROGHUV¶ SHUIRUPDQFH SHUFHSWLRQ RI WKH SURMHFW DQG WKH ILQDO VDWLVIDFWLRQ RI WKH
VWDNHKROGHUV ZLWK WKH SURMHFW 7KLV HQKDQFHV RXU XQGHUVWDQGLQJ KRZ VWDNHKROGHUV IRUP VDWLVIDFWLRQ
MXGJPHQWV LQ SXEOLF SURMHFWV DQG VKHGV PRUH OLJKW RQ WKH FRQGLWLRQV WKDW GHWHUPLQH VWDNHKROGHU
VDWLVIDFWLRQ
7KH UHPDLQGHU RI WKLV SDSHU LV RUJDQL]HG DV IROORZV 6HFWLRQ  SUHVHQWV WKH WKHRUHWLFDO EDFNJURXQG
VHFWLRQGHVFULEHVWKHUHVHDUFKPHWKRGIROORZHGE\HPSLULFDOUHVXOWVUHSRUWHGLQ6HFWLRQ)LQDOO\ LQ
6HFWLRQWKHUHVXOWVDUHGLVFXVVHGDQGFRQFOXVLRQVDUHSURYLGHG
7KHRUHWLFDO%DFNJURXQG
,QJHQHUDOVWDNHKROGHUVDUHDQ\JURXSRULQGLYLGXDOZKRFDQDIIHFWRULVDIIHFWHGE\WKHDFKLHYHPHQWV
RI D FRUSRUDWLRQ )UHHPDQ  $FFRUGLQJ WR WKH 3URMHFW 0DQDJHPHQW ,QVWLWXWH 30, SURMHFW
VWDNHKROGHUV DUH WKHQ LQGLYLGXDOV DQG RUJDQL]DWLRQV WKDW DUH DFWLYHO\ LQYROYHG LQ WKH SURMHFW RU ZKRVH
LQWHUHVWV PD\ EH DIIHFWHG DV D UHVXOW RI WKH SURMHFW H[HFXWLRQ RU SURMHFW FRPSOHWLRQ 7KH VWDNHKROGHU
PDQDJHPHQWOLWHUDWXUHVXJJHVWVWKDWWKHVDWLVIDFWLRQRISURMHFWVWDNHKROGHUVUHODWHVWRWKHUHVXOWVDVZHOODV
WKHSURFHVVRIWKHSURMHFW6PLW'H*UDDI3DUWLFXODUO\LQSXEOLFSURMHFWVZLWKWKHLUG\QDPLF
FKDUDFWHUWKHUHLVQHHGIRUDSURFHVVDSSURDFKEHVLGHVDSURMHFWDSSURDFK'H%UXLMQHWDO3URMHFW
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PDQDJHPHQWVWURQJO\IRFXVHVRQTXDOLW\FRVWVWLPHRUJDQL]DWLRQDQGLQIRUPDWLRQDQGLVOHVVFRQFHUQHG
ZLWKWKHFRQWLQXLQJLQWHUDFWLRQZLWKLWVHQYLURQPHQWDQGVWDNHKROGHUV3URFHVVPDQDJHPHQWLQFRQWUDVWWR
SURMHFW PDQDJHPHQW WDNHV WKH G\QDPLF DQG FRPSOH[ LQWHUHVWV DQG SHUVSHFWLYHV RI PXOWLSOH DFWRUV DV
VWDUWLQJ SRLQW ,W YLHZV SUREOHP VROYLQJ LQ SURMHFWV DV D FRQWLQXRXV SURFHVV LQ ZKLFK WKH LQWHUDFWLRQ
EHWZHHQ WKH VWDNHKROGHUV DQG WKHSURMHFW FUHDWHV DGGHGYDOXH IRU DOO RI WKH DFWRUV LQYROYHG'HOLYHULQJ
VDWLVI\LQJ RXWFRPHV LV WKHQ RQO\ SRVVLEOH LI WKLV SURFHVV LV LQWHQVLYHO\ VXSSRUWHG E\ JXLGHOLQHV IRU
LQWHUDFWLRQV (GHOHQERV 	 7LMVPDQ  )URP WKLV SHUVSHFWLYH XQGHUVWDQGLQJ WKH SURFHVV WKURXJK
ZKLFKVWDNHKROGHUVIRUPMXGJPHQWVDERXWDSURMHFWEHFRPHVHVVHQWLDO
7KH H[SHFWDQF\ GLVFRQILUPDWLRQ WKHRU\ VXJJHVWV WKDW LQGLYLGXDOV LQ IRUPLQJ VXFK MXGJPHQWV DERXW
SURGXFWVRUVHUYLFHVDOUHDG\SRVVHVVDVHWRIH[SHFWDWLRQVZLWKUHVSHFW WR WKHFKDUDFWHULVWLFVRUEHQHILWV
WKH SDUWLFXODU SURGXFW RU VHUYLFH ZLOO SURYLGH 2OLYHU  ([SHFWDWLRQV DUH WKH VWDNHKROGHUV¶
SUHGLFWLRQV RU DQWLFLSDWLRQV RI WKH SHUIRUPDQFH RI WKH SURGXFW RU VHUYLFH 9DQ 5\]LQ  8SRQ
H[SHULHQFLQJ WKH DFWXDO SHUIRUPDQFH RI WKH SURGXFW RU VHUYLFH WKH H[SHFWDWLRQV WKHQ VHUYH DV D
FRPSDUDWLYHUHIHUHQWIRUWKHIRUPDWLRQRIVDWLVIDFWLRQMXGJPHQWV2OLYHU7KHGLVFUHSDQF\RUJDS
EHWZHHQ SULRU H[SHFWDWLRQV DQG DFWXDO SHUIRUPDQFH KDV EHHQ WHUPHG H[SHFWDQF\ GLVFRQILUPDWLRQ 9DQ
5\]LQ  7KLV GLVFUHSDQF\ FDQ EH HLWKHU SRVLWLYH RU QHJDWLYH ZKLFK PHDQV EHWWHU RU ZRUVH WKDQ
H[SHFWHGDQGLIVXEVWDQWLDOJDSH[LVWEHWZHHQWKHH[SHFWHGSHUIRUPDQFHDQGWKHSHUFHLYHGSHUIRUPDQFH
GLVVDWLVIDFWLRQZLOOUHVXOW)LJXUH6WURQJHWDO
%DVHG RQ WKDW LW LV SURSRVHG WKDW VWDNHKROGHUV RI URDG PDLQWHQDQFH SURMHFWV ZLOO KDYH H[SHFWDWLRQV
FRQFHUQLQJ WKHLQIRUPDWLRQSURYLGHGWKHUHVXOWRIWKHSURMHFWDQGWKHSURFHVVDURXQGWKHSURMHFW7KH\
ZLOO GHYHORS D SHUFHSWLRQ RI WKH SHUIRUPDQFH FRQFHUQLQJ WKHVH WKUHH IDFWRUV DQG FRPSDUH WKHP WR WKH
H[SHFWDWLRQVWKH\KDGEHIRUHWKHSURMHFWVWDUWHG7KHLU OHYHORIVDWLVIDFWLRQLVH[SHFWHGWRDULVHIURPWKH
GLVFUHSDQF\ EHWZHHQ WKH H[SHFWDWLRQV DQG WKH SHUFHLYHG SHUIRUPDQFH 7KH LQWHQW RI WKLV VWXG\ LV WR
LQYHVWLJDWH WKLV LQWHUSOD\ RI H[SHFWDWLRQ DQG SHUIRUPDQFH LQ IRUPLQJ VWDNHKROGHU VDWLVIDFWLRQ LQ URDG
PDLQWHQDQFH ,Q DGGLWLRQ LW DOVR DLPV DW UHYHDOLQJ WKH H[WHQW WR ZKLFK WKH RYHUDOO VDWLVIDFWLRQ ZLWK D
SURMHFW LV LQIOXHQFHG E\ LQIRUPDWLRQ UHVXOW DQG SURFHVV VDWLVIDFWLRQ8QGHUVWDQGLQJ KRZ WKHVH IDFWRUV
UHODWHWRVDWLVIDFWLRQFDQKHOSLQGHWHUPLQLQJWKRVHDVSHFWVWKDWQHHGWREHPDQDJHGLQSXEOLFSURMHFWV
([SHFWDWLRQV
'LVFRQILUPDWLRQ
3HUIRUPDQFH
6DWLVIDFWLRQ


)LJ([SHFWDQF\'LVFRQILUPDWLRQPRGHO$GDSWHGIURP9DQ5\]LQ
0HWKRGV
&DVHGHVFULSWLRQ
 $ ORQJLWXGLQDO LQGHSWK FDVH VWXG\ ZDV FKRVHQ 7KH FDVH VWXG\ LV HVSHFLDOO\ DSSURSULDWH ZKHQ
UHVHDUFKHUVGHOLEHUDWHO\ZDQWWRFRYHUFRQWH[WXDOFRQGLWLRQV<LQ/HHG\HWDODUJXHWKDWD
FDVHVWXG\LVHVSHFLDOO\XVHIXOWRLQYHVWLJDWHKRZDSURJUDPRUSURMHFWFKDQJHVRYHUWLPHSHUKDSVDVWKH
UHVXOWRIFHUWDLQFLUFXPVWDQFHVRULQWHUYHQWLRQV7KHFDVHLVWKHURDGPDLQWHQDQFHSURMHFWRQWKH$DQ
DUWHULDO URDGDW WKHULQJRI5RWWHUGDPLQ7KH1HWKHUODQGV7KLVSURMHFWZDVFKRVHQEHFDXVH WKHSURMHFW
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H[HFXWLRQ DQG UHVXOW DIIHFWV LQWHUHVWV RI RUJDQL]DWLRQV DQG LQGLYLGXDO VWDNHKROGHUV 7KH SURMHFW ZDV
VWXGLHGLQGHSWKIRUDGHILQHGSHULRGRIWLPH

,Q WKHSHULRGEHWZHHQ WKHWKRI -XO\DQG WKHWKRI$XJXVWERWKGLUHFWLRQVRI WKH URDGZHUH
FORVHGRQHZHHNDIWHUHDFKRWKHU7KHZRUNVH[LVWHGRXWRIUHQHZLQJWKHDVSKDOWUHSDLULQJWKHMRLQWVDQG
UHSODFHRUUHQHZURDGIDFLOLWLHV7KH'XWFKURDGDJHQF\GHFLGHGWRFORVHRQHZKROHGLUHFWLRQODQHVDWD
WLPH WRSHUIRUPWKHURDGPDLQWHQDQFHZRUNV LQDQHIIHFWLYHDQGHIILFLHQWPDQQHU7KH$ZDVFORVHG
IURP LQWHUVHFWLRQ.OHLQSROGHUSOHLQ WR LQWHUVHFWLRQ7HUEUHJVHSOHLQ2Q WKLVSDUWRI WKH$ WKHUHDUHELJ
FRQJHVWLRQ SUREOHPV GXULQJ UXVK KRXU VR FORVLQJ D GLUHFWLRQ IRU PDLQWHQDQFH ZDV H[SHFWHG WR FDXVH
PDMRUWUDIILFSUREOHPVHYHQWKRXJKWKHZRUNVZHUHH[HFXWHGGXULQJWKHVFKRROKROLGD\V
7KHPDSRI WKHDUHDDURXQG WKH$ LVGUDZQLQ)LJXUH7KHDUHDHVSHFLDOO\RQ WKHVRXWKVLGH LV
GHQVHO\SRSXODWHG%HVLGHV UHVLGHQWLDO DUHDV WKHUHDUHDOVR WKUHHPDLQ LQGXVWULDO DUHDV7KHVH LQGXVWULDO
DUHDV DUH PRVWO\ VSLQRIIV IURP WKH 5RWWHUGDP KDUERU VXFK DV ORJLVWLFV FRPSDQLHV DQG IRRG FKDLQ
FRPSDQLHV%HIRUHWKHPDLQWHQDQFHWKHQHLJKERUVQHDUWKHURDGFRPSODLQHGDERXWWKHQRLVHDQGWKHDLU
SROOXWLRQEHFDXVHRIWKHURDG7KH\DOVRGHPRQVWUDWHGDJDLQVWWKHKLJKVSHHGOLPLWRQWKHKLJKZD\7KH
URDG XVHUV DQG FRPSDQLHVZHUH DOUHDG\ FRPSODLQLQJ DERXW WKH DFFHVVLELOLW\ RI WKH DUHD EHFDXVH RI WKH
WUDIILF MDPV %HVLGHV WKH QRUPDO FRPSODLQWV WKH DUHD LV KLJKO\ DIIHFWHG E\ WKH URDG ZRUNV WKH OLYLQJ
HQYLURQPHQW VXIIHUVRI WKHQRLVHFDXVHGE\ WKHZRUNLQJ]RQHDQGDLUSROOXWLRQ LVH[SHFWHG WR LQFUHDVH
EHFDXVH RI PRUH IUHTXHQW WUDIILF MDPV ZKLFK RI FRXUVH DOVR DIIHFW WKH URDG XVHUV GLUHFWO\ 0RUHRYHU
LQKDELWDQWV RU URDG QHLJKERUV KDYH D UHGXFHG DFFHVVLELOLW\ RI WKHLU DUHD EHFDXVH RI WKH WUDIILF EXW
HVSHFLDOO\EHFDXVHRIWKHFORVXUHRIWKHGLUHFWLRQV














)LJ0DSRIWKHDUHDDURXQGWKH$


,QRUGHUWRGHFUHDVHWKHWUDIILFSUREOHPVDQGFRPSODLQWVGXULQJDQGDIWHUWKHPDLQWHQDQFHWKH'XWFK
URDGDJHQFLHVFRPPXQLFDWHGDERXW WKHSURMHFW WR WKHURDGXVHUVQHLJKERUVDQGFRPSDQLHVD ORQJ WLPH
EHIRUHWKHPDLQWHQDQFHVWDUWHG7KHFRPSDQLHVVLWXDWHGQHDUWKHURDGJRWOHWWHUVEXWZHUHDOVRYLVLWHGE\
WKH SURMHFW PDQDJHUV RI WKH PDLQWHQDQFH SURMHFW DQG ZHUH DVNHG WR FRRSHUDWH ZLWK WKH SURMHFW E\
SURYLGLQJ ZD\V IRU WKH HPSOR\HHV WR ZRUN DW KRPH RU WUDYHO E\ SXEOLF WUDQVSRUW 7KH LQIRUPDWLRQ
SURYLVLRQFRQWLQXHGGXULQJWKHLQWHUYHQWLRQSHULRG7KHURDGDJHQFLHVPDGHXVHRIG\QDPLFUHURXWLQJ
ZKLFKLQFOXGHVVLJQVQHDUWKHURDGZLWKDGYLFHIRUWDNLQJRWKHUURXWHV$OVRWKHURDGDJHQFLHVSURYLGHG
QHLJKERUVDQGURDGXVHUVZLWKGLVFRXQWHGFDUGVIRUWKHSXEOLFWUDQVSRUWWRGHFUHDVHWKHDPRXQWRIWUDIILF
LQWKHDUHD$WLPHOLQHZLWKDOOLPSRUWDQWHYHQWVLVSUHVHQWHGLQ)LJXUH

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

)LJ7LPHOLQHRILPSRUWDQWDFWLYLWLHVZKLFKPLJKWLQIOXHQFHH[SHFWDWLRQVDQGH[SHULHQFHV

'DWD&ROOHFWLRQ
7KHSURFHVVRIVDWLVIDFWLRQIRUPLQJZDVVWXGLHGE\FRPSDULQJSUHLPSOHPHQWDWLRQH[SHFWDWLRQVZLWK
SRVWLPSOHPHQWDWLRQSHUFHSWLRQV,QRUGHUWRGRWKLVGDWDIURPLQGLYLGXDOVZDVFROOHFWHGDWWZRSRLQWVLQ
WLPH7KHURDGDJHQF\RI7KH1HWKHUODQGVJDYHDSSURYDOIRUVHQGLQJRXWTXHVWLRQQDLUHVWRWKHQHLJKERUV
DQGFRPSDQLHVLQWKHDUHDDQGDVNLQJURDGXVHUVDWJDVVWDWLRQVWRILOOLQWKHTXHVWLRQQDLUH,WZDVSRVVLEOH
WRFRQGXFWTXHVWLRQQDLUHVEHIRUHDQGDIWHUWKHPDLQWHQDQFH2QHPRQWKEHIRUHWKHPDLQWHQDQFHZRXOGEH
H[HFXWHG  'DWDVHW  ZDV FROOHFWHG ZKLOH 'DWDVHW  ZDV FROOHFWHG DSSUR[LPDWHO\ RQH PRQWK DIWHU WKH
SURMHFWZDVH[HFXWHG7KLVDSSURDFKHFKRHVWKHFDOORI0DKPRRGHWDOIRUPRUHIRFXVHGUHVHDUFK
YLD ORQJLWXGLQDO VWXGLHV DW SUHLPSOHPHQWDWLRQ DQGSRVWLPSOHPHQWDWLRQ WLPHSHULRGV$OPRVW DOO RI WKH
SUHYLRXVVWXGLHVRQH[SHFWDQF\GLVFRQILUPDWLRQZHUHFURVVVHFWLRQDOLHPHDVXUHGDWRQHSRLQWLQWLPH
6WDSOHVHWDO([SHFWDWLRQVZHUHPHDVXUHGDIWHUWKHSURMHFWZDVH[HFXWHG$IWHUWKHSURMHFWXVHUV
ZHUH DVNHG WR UHFDOO ZKDW H[SHFWDWLRQV WKH\ KDG KHOG EHIRUH XVLQJ RU H[SHULHQFLQJ LW 7KLV PHWKRG LV
ELDVHGVLQFHWKHH[SHULHQFHDQGVDWLVIDFWLRQFDQLQIOXHQFHH[SHFWDWLRQV$OVRLWGRHVQRWDVVHVVWKHPDWFK
EHWZHHQH[SHFWDWLRQVDQGH[SHULHQFH6WDSOHVHWDO
7KLVUHVHDUFKIRFXVHVRQWKUHHPDLQFDWHJRULHVRIVWDNHKROGHUVURDGXVHUQHLJKERUVDQGFRPSDQLHV
$OWKRXJKWKHUHDUHRWKHUVWDNHKROGHUVZKLFKGLUHFWO\RULQGLUHFWO\DIIHFW WKHSURMHFW OLNHPXQLFLSDOLWLHV
WKHURDGDJHQFLHVDQGWKHJRYHUQPHQWRXUSDUWLFXODULQWHUHVWZDVRQWKHGLUHFWO\DIIHFWHGVWDNHKROGHUV
7RFROOHFW'DWDVHWTXHVWLRQQDLUHVZHUHVHQW WRQHLJKERUVDQGTXHVWLRQQDLUHVZHUHVHQW WR
FRPSDQLHV2QO\FRPSDQLHV DQGQHLJKERUVZLWKLQPHWHUVRI WKHPDLQWHQDQFHZRUNVZHUH VHOHFWHG
(DFKTXHVWLRQQDLUHZDVDFFRPSDQLHGE\DFRYHUOHWWHUIURPWKHXQLYHUVLW\DQGWKHSXEOLFDJHQF\DVNLQJ
WKH UHFLSLHQW WR FRPSOHWH WKH TXHVWLRQQDLUH  URDG XVHUV ZHUH LQWHUYLHZHG DW D JDV VWDWLRQ DQG 
TXHVWLRQQDLUHVZHUHILOOHGLQYLDWKHZHEVLWHRIWKH'XWFKURDGDJHQF\7KHVWDNHKROGHUVZHUHDVNHGDERXW
WKHLUH[SHFWDWLRQVUHJDUGLQJWKHSURMHFWZKLFKUHVXOWVGRWKH\H[SHFWIURPWKHPDLQWHQDQFHWKHSURFHVV
KRZGRWKH\WKLQNWKDWWKHPDLQWHQDQFHLQIOXHQFHVWKHPDQGWKHLQIRUPDWLRQKRZDQGWRZKLFKH[WHQW
WKH\WKLQNWREHLQIRUPHGDERXWWKHPDLQWHQDQFH7KHLUDQVZHUVZHUHPHDVXUHGXVLQJDILYHSRLQW/LNHUW
VFDOHLQGLFDWLQJYHU\ORZORZPHGLXPKLJKDQGYHU\KLJKH[SHFWDWLRQVRIWKHSURMHFWWKHSURFHVVDQG
WKHLQIRUPDWLRQSURYLVLRQ
)RU 'DWDVHW  LW ZDV LPSRUWDQW WR JHW UHVSRQVHV IURP WKH VDPH LQGLYLGXDOV LQ RUGHU WR PHDVXUH
LQGLYLGXDOGLVFRQILUPDWLRQYDOXHV7KHUHIRUHUHVSRQGHQWVZHUHDVNHGWRILOOLQWKHLUHPDLODGGUHVVRQWKH
ILUVW TXHVWLRQQDLUH ,Q 'DWDVHW  VWDNHKROGHUV ZHUH DVNHG DERXW SHUIRUPDQFH RI DQG VDWLVIDFWLRQ ZLWK
SURMHFWSURFHVVDQGLQIRUPDWLRQSURYLVLRQ7KHLUDQVZHUVZHUHDOVRPHDVXUHGXVLQJDILYHSRLQW/LNHUW
VFDOHLQGLFDWLQJYHU\ORZORZPHGLXPKLJKDQGYHU\KLJKSHUIRUPDQFHSHUFHSWLRQDQGVDWLVIDFWLRQ%\
WKH GHDGOLQH RI WKH VHFRQG TXHVWLRQQDLUH  XVDEOH UHVSRQVHV ZHUH UHWXUQHG 7KLV ZLOO EH WKH
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UHVSRQVHV XVHG IRU WKH PDLQ DQDO\VLV EHFDXVH RQO\ WKH UHVXOWV RI WKH LQGLYLGXDOV ZKR ILOOHG LQ ERWK
TXHVWLRQQDLUHVZLOOEHXVHG7KHUHVSRQVHVDUHVXPPDUL]HGSHUVWDNHKROGHUFDWHJRU\LQ7DEOH
7DEOH5HVSRQVHWRTXHVWLRQQDLUHDQG





$ QRQUHVSRQVH DQDO\VLVZDV GRQH RQ WKH UHVSRQGHQWVZKR GLG QRW ILOO LQ WKH VHFRQG TXHVWLRQQDLUH LQ
RUGHUWRVHHZKHWKHUWKH\KDGGLIIHUHQWH[SHFWDWLRQVRIWKHLQIOXHQFHRIWKHSURMHFW7KHUHVXOWVSUHVHQWHG
LQ )LJXUH  VKRZ WKDW WKH UHVSRQGHQWV ZKR ILOOHG LQ ERWK TXHVWLRQQDLUHV H[SHFW D KLJKHU LQIOXHQFH RI
SURMHFW7KLVPHDQVWKDWWKHUHVSRQGHQWVZKRILOOHGLQERWKTXHVWLRQQDLUHKDGPRUHQHJDWLYHH[SHFWDWLRQV
DERXWWKHLQIOXHQFHRIWKHSURMHFWWKDQWKHUHVSRQGHQWVZKRILOOHGLQRQO\WKHILUVWTXHVWLRQQDLUH7KLVZLOO
EHWDNHQLQWRDFFRXQWE\DQDO\]LQJWKHUHVXOWVRIWKHFDVHVWXG\














)LJ1RQUHVSRQVHDQDO\VLV
5HVXOWV
7KHFKDUDFWHULVWLFVRIWKHUHVSRQGHQWVDUHVXPPDUL]HGLQ7DEOH7KHYDULDEOHVRIWKHFKDUDFWHULVWLFV
DUHLQOLQHZLWKWKH1DWLRQDO5RDG8VHU6DWLVIDFWLRQTXHVWLRQQDLUHRI WKH'XWFK5RDG$JHQF\ZKLFKLV
KHOGXQGHUDOO URDGXVHUV LQ WKH1HWKHUODQGV 'XLMP7KLVPDNHV LWSRVVLEOH WR LQYHVWLJDWH LI WKH
URDGXVHUVUHSUHVHQWWKHJHQHUDOURDGXVHULQWKH1HWKHUODQGVDQGZKHWKHUZHPD\JHQHUDOL]HWKHUHVXOWVRI
WKLVVWXG\/RRNLQJDWJHQGHUDJHSXUSRVHDQGIUHTXHQF\RQWKHURDGLWFDQEHFRQFOXGHGWKDWWKHURDG
XVHUUHVSRQGHQWVUHSUHVHQWWKHJHQHUDOURDGXVHULQWKH1HWKHUODQGV
)RU WKH QHLJKERUV DQG WKH FRPSDQLHV LW LV LPSRUWDQW WKDW WKHLU LQWHUHVWV DUH DIIHFWHG E\ WKH SURMHFW
)URP7DEOHEHFRPHVFOHDUWKDWPRVWUHVSRQGHQWVGULYHGDLO\RUDIHZWLPHVDZHHNRQWKHURDG2QO\
GRHVQRWGULYHRQ WKH URDGDWDOORU OHVV WKDQRQFHDPRQWK$PRUHGHWDLOHGDQDO\VLVRI WKH
ZKLFKGRHVQRWGULYHRQWKHURDGVKRZHGWKDWRQO\RIWKHURDGXVHUVDQGRIWKHQHLJKERUVGULYH
OHVVWKDQRQFHDPRQWKRUQHYHURQWKHURDG7KHVHQHLJKERUVKRZHYHUKDYHDQLQWHUHVW LQWKHSURMHFW
EHFDXVH WKH\ OLYH ZLWKLQ  PHWHUV RI WKH URDG 7KH SXUSRVHV IRU XVLQJ WKH $  LV HTXDOO\ VSUHDG
EHWZHHQFRPPXWLQJEXVLQHVV DQGSULYDWHSXUSRVH IRU URDGXVHUVDQGQHLJKERUV7KHFRPSDQLHVZKLFK
ZHUHLQYROYHGLQWKLVUHVHDUFKDUHPRVWO\GHSHQGHQWRQWKHURDGIRUWKHWUDQVSRUWRIHPSOR\HHVRUJRRGV
 4XHVWLRQQDLUH 4XHVWLRQQDLUH
5RDG8VHUV  
1HLJKERUV  
&RPSDQLHV  
7RWDO  
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2YHUDOOWKHUHVSRQGHQWVLQWKHQHLJKERUDQGFRPSDQ\JURXSKDYHDQLQWHUHVWLQWKHSURMHFWZKLFKPHDQV
WKDWWKH\DUHDJRRGUHSUHVHQWDWLRQIRURWKHUSURMHFWVZKHUHWKHVHVWDNHKROGHUVDUHDIIHFWHG

7DEOH&KDUDFWHULVWLFVRIUHVSRQGHQWV

%\PHDQVRIUHJUHVVLRQDQDO\VLVLWLVLQYHVWLJDWHGKRZH[SHFWDWLRQDQGH[SHULHQFHRIVWDNHKROGHUVZLWK
WKHPDLQWHQDQFHSURFHVVRXWFRPHDQGLQIRUPDWLRQSURYLVLRQDUHUHODWHGWRVDWLVIDFWLRQ7KHUHVXOWVRIWKH
UHJUHVVLRQDQDO\VHVDUHSUHVHQWHGLQ7DEOH

7DEOH5HVXOWVUHJUHVVLRQDQDO\VLVIRUSURFHVVRXWFRPHDQGLQIRUPDWLRQVDWLVIDFWLRQ











)URP7DEOH  LW EHFRPHV FOHDU WKDW RQO\ SURFHVV H[SHULHQFH LV DEOH WR SUHGLFW VDWLVIDFWLRQZLWK WKH
LQIOXHQFH RI WKH PDLQWHQDQFH RQ WKH VWDNHKROGHUV 7KH QHJDWLYH VLJQ VXJJHVWV WKDW LI WKH VWDNHKROGHUV
H[SHULHQFHGD VWURQJ LQIOXHQFHRI WKHPDLQWHQDQFHSURMHFW WKH ORZHU LV WKHLU VDWLVIDFWLRQ+RZHYHU WKH
SUHGLFWLRQSRZHURIWKHPRGHOLVUHODWLYHO\ORZ5 7KHPRGHORQRXWFRPHVDWLVIDFWLRQUHYHDOVWKDW
ERWKVWDNHKROGHUV¶H[SHFWDWLRQDQGH[SHULHQFHRIWKHPDLQWHQDQFHRXWFRPHVDFFRXQWIRUWKHYDULDQFHLQ
&KDUDFWHULVWLFVUHVSRQGHQWV
*HQGHU )HPDOH 0DOH    
      
$JH       RU
HOGHU
      
)UHTXHQF\ RI URDG XVH URDG
XVHUVDQGQHLJKERUV
RU WLPHVD
ZHHN
 RU  WLPHV
DZHHN
2QFH D
ZHHN
6HYHUDO WLPHV
DPRQWK
 RQFH D
PRQWK RU
QHYHU

      
3XUSRVH IRU XVLQJ URDG URDG
XVHUVDQGQHLJKERUV
&RPPXWLQJ
SXUSRVH
%XVLQHVV
SXUSRVH
3ULYDWH
SXUSRVH
  
      
3XUSRVH XVLQJ URDG
FRPSDQLHV
*RRGWUDQVSRUW (PSOR\HH
WUDQVSRUW
6HUYLFH
WUDQVSRUW
  
      
5HVXOWVRI5HJUHVVLRQ$QDO\VLVIRU
 3URFHVV
VDWLVIDFWLRQ
2XWFRPH
VDWLVIDFWLRQ
,QIRUPDWLRQ
VDWLVIDFWLRQ
9DULDEOH   
&RQVWDQW   
([SHFWDWLRQ   
([SHULHQFH   
$GM5   
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VDWLVIDFWLRQZLWK WKHPDLQWHQDQFH RXWFRPHVZLWK RXWFRPH H[SHULHQFH KDYLQJ D VWURQJHU LQIOXHQFH7KH
QHJDWLYHVLJQRIH[SHFWDWLRQDOVRVXJJHVWWKDWWKHPRUHVWDNHKROGHUVSHUFHLYHWKHURDGWREHLPSURYHGDQG
WKHPRUH WKLVH[SHULHQFHGHYLDWHV IURPWKHLU LQLWLDOH[SHFWDWLRQ WKHPRUH WKH\DUHVDWLVILHG7KLVPRGHO
VKRZV D JRRG ILW ZLWK WKH GDWD 5  7KHPRGHO LQIRUPDWLRQ VDWLVIDFWLRQ LPSOLHV WKDW DJDLQ WKH
H[SHULHQFH RI VWDNHKROGHUV ZLWK WKH PDLQWHQDQFH LQIRUPDWLRQ FDQ SUHGLFW WKH VDWLVIDFWLRQ RI WKH
VWDNHKROGHUVZLWKWKHLQIRUPDWLRQWKH\UHFHLYHG([SHFWDWLRQVGRQRWSOD\DUROHLQIRUPLQJVWDNHKROGHUV¶
VDWLVIDFWLRQZLWKWKHLQIRUPDWLRQSURYLVLRQ
1H[W LW LV DQDO\]HGKRZ WKH LQIRUPDWLRQ VDWLVIDFWLRQRXWFRPH VDWLVIDFWLRQDQG SURFHVV VDWLVIDFWLRQ
DUHDEOHWRSUHGLFWRYHUDOOVDWLVIDFWLRQZLWKWKHPDLQWHQDQFHSURMHFW7KHDQDO\VLVSRLQWVRXWWKDWWKHUHLV
QR SUREOHP RI PXOWLFROOLQHDULW\ EHWZHHQ LQIRUPDWLRQ VDWLVIDFWLRQ SURFHVV VDWLVIDFWLRQ DQG UHVXOW
VDWLVIDFWLRQ7KHUHVXOWVRIWKHUHJUHVVLRQDQDO\VLVDUHSUHVHQWHGLQ7DEOH
7DEOH5HVXOWVUHJUHVVLRQDQDO\VLVIRURYHUDOOVDWLVIDFWLRQ








7KHDQDO\VLVVKRZVWKDWSURFHVVRXWFRPHDQGLQIRUPDWLRQVDWLVIDFWLRQDFFRXQWIRUWKHRYHUDOOVDWLVIDFWLRQ
ZLWKWKHPDLQWHQDQFHSURMHFWZLWKRXWFRPHVDWLVIDFWLRQKDYLQJWKHJUHDWHVWLQIOXHQFH
'LVFXVVLRQDQG&RQFOXVLRQ
,W LV SURSRVHG WKDW SXEOLF DJHQFLHV FDQ GHOLYHU URDG PDLQWHQDQFH SURMHFWV PRUH HIIHFWLYHO\ E\
LPSURYLQJ LWV DELOLW\ WR PDQDJH VWDNHKROGHUV 7R GR WKLV SXEOLF DJHQFLHV PXVW XQGHUVWDQG WKH
H[SHFWDWLRQVVWDNHKROGHUVVR WKDW WKHLUEHQHILWV MXGJHPHQWVFDQEHSUHHPSWHG LQSODQQLQJGHFLVLRQVIRU
PDLQWHQDQFH 7KLV SDSHU JLYHV LQVLJKW LQ WKH IRUPLQJ RI VDWLVIDFWLRQ UHODWHG WR H[SHFWDWLRQV DQG
H[SHULHQFHDQGWKHG\QDPLFHQYLURQPHQWLQZKLFKWKHVHDUHIRUPHG$OVRWKLVSDSHUSUHVHQWHGDZD\RI
PHDVXULQJVWDNHKROGHUH[SHFWDWLRQVLQDSURMHFWZKLFKFDQEHXVHGWRFUHDWHPRUHYDOXH%\H[SORULQJWKH
UHODWLRQVKLSEHWZHHQ VWDNHKROGHU H[SHFWDWLRQ H[SHULHQFH DQG VDWLVIDFWLRQ LQ URDGPDLQWHQDQFHSURMHFWV
WKUHHQHZLQVLJKWVDUHJDLQIRUPDQDJLQJVWDNHKROGHUVLQWKHIXWXUH
$W ILUVW LWFDQEHFRQFOXGHG WKDWH[SHFWDWLRQVGRQRWSOD\D UROH LQ IRUPLQJ WKHVDWLVIDFWLRQZLWK WKH
LQIRUPDWLRQ SURYLGHG E\ WKH URDG DJHQFLHV2QO\ WKH H[SHULHQFH RI VWDNHKROGHUV ZLWK WKHPDLQWHQDQFH
LQIRUPDWLRQ FDQ SUHGLFW WKH VDWLVIDFWLRQ RI VWDNHKROGHUV ZLWK WKH LQIRUPDWLRQ WKH\ UHFHLYHG )RU
VWDNHKROGHUPDQDJHUV LW LV LPSRUWDQW WKDW WKHFRPPXQLFDWLRQRI LQIRUPDWLRQ LVPDQDJHGHIIHFWLYHO\DQG
WKDWVWDNHKROGHUVDUHLQIRUPHGERWKEHIRUHDQGGXULQJWKHSURMHFW(VSHFLDOO\DFWLRQVZKLFKOHDGWRKLJK
H[SHULHQFHRILQIRUPDWLRQZLOOKLJKHUWKHVDWLVIDFWLRQRIVWDNHKROGHUV
6HFRQGO\ DOVR WKH SURFHVV VDWLVIDFWLRQ LVPDLQO\ GHVFULEHG E\ WKH H[SHULHQFHZLWK WKH SURFHVV7KH
UHVXOWVVKRZWKDWLIVWDNHKROGHUVH[SHULHQFHGDVWURQJLQIOXHQFHRIWKHPDLQWHQDQFHSURMHFWWKHORZHULV
WKHLUVDWLVIDFWLRQ+RZHYHUWKHSUHGLFWLRQRIWKHPRGHOLVUHODWLYHO\ORZ1HYHUWKHOHVVLWLVLPSRUWDQWIRU
5HVXOWVRI5HJUHVVLRQ$QDO\VLVIRU2YHUDOO6DWLVIDFWLRQ
9DULDEOH 
&RQVWDQW 
3URFHVV6DWLVIDFWLRQ 
2XWFRPH6DWLVIDFWLRQ 
,QIRUPDWLRQ
6DWLVIDFWLRQ

$GM5 
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URDG DJHQFLHV WKDW WKH URDGPDLQWHQDQFH SURMHFW KDV DV OLWWOH LQIOXHQFH RQ WKH VWDNHKROGHUV DV SRVVLEOH
GXULQJPDLQWHQDQFH
$V WKLUG LW FDQ EH FRQFOXGHG WKDW WKH YDULDEOHV SURFHVV VDWLVIDFWLRQ RXWFRPH VDWLVIDFWLRQ DQG
LQIRUPDWLRQVDWLVIDFWLRQDOOLQIOXHQFHWKHRYHUDOOVDWLVIDFWLRQ7KHVDWLVIDFWLRQZLWKWKHRXWFRPHSOD\VWKH
PRVWLPSRUWDQWUROHLQIRUPLQJWKHRYHUDOOVDWLVIDFWLRQRIVWDNHKROGHUV/RRNLQJDWWKHPRGHORIRXWFRPH
VDWLVIDFWLRQ LW FDQEHFRQFOXGHG WKDWERWK VWDNHKROGHUV¶H[SHFWDWLRQDQGH[SHULHQFHRI WKHPDLQWHQDQFH
RXWFRPHKDYH LQIOXHQFHRQ WKHRXWFRPH VDWLVIDFWLRQ ,QZKLFK WKHH[SHULHQFHKDGKRZHYHU D VWURQJHU
LQIOXHQFHRQ WKHRXWFRPHVDWLVIDFWLRQ7KHPRUHVWDNHKROGHUVSHUFHLYH WKHURDG WREH LPSURYHGDQG WKH
PRUHWKLVH[SHULHQFHGHYLDWHVIURPWKHLULQLWLDOH[SHFWDWLRQWKHPRUHWKH\DUHVDWLVILHG7KLVLVH[DFWO\LQ
OLQH ZLWK WKH H[SHFWDWLRQ GLVFRQILUPDWLRQ WKHRU\ 2QO\ LQ WKH SUHGLFWLQJ WKH RXWFRPH VDWLVIDFWLRQ LV
HYLGHQFH IRU WKH GLVFRQILUPDWLRQ PRGHO LV REWDLQHG $Q DGYLFH IRU URDG DJHQFLHV RQ WKH EDVLV RI WKLV
UHVXOWLV WRPDNHVXUHWKDWVWDNHKROGHUVGRQRWKDYHWRKLJKH[SHFWDWLRQVDERXWWKHUHVXOWRIWKHSURMHFW
$OVR LW LV LPSRUWDQW WKDW SURMHFWV ZLOO LPSURYH WKH VLWXDWLRQ IRU GLUHFWO\ DIIHFWHG VWDNHKROGHUV ,I D
PDLQWHQDQFHSURMHFWRQO\UHSDLUVWKHMRLQWVIRUH[DPSOH LW LVDGYLVHGWREURDGHQWKHVFRSHDQGLPSURYH
WKHVLWXDWLRQEHIRUHPDLQWHQDQFH%HFDXVHWKHH[SHULHQFHWKHQZLOOEHKLJKHUWKDQWKHH[SHFWDWLRQVLWZLOO
GLUHFWO\ ULVH WKH VDWLVIDFWLRQZLWK WKHRXWFRPH7KHVH LQVLJKWVPD\ KHOSSROLF\PDNHUV DQG VWDNHKROGHU
PDQDJHUVLQSXEOLFSURMHFWV
:KLOH LW LV EHOLHYHG WKDW RXU GLUHFW PHDVXUH RI H[SHFWDWLRQV H[SHULHQFH DQG VDWLVIDFWLRQ RI
VWDNHKROGHUV LQ D VSHFLILF PDLQWHQDQFH SURMHFW DOORZV UHVHDUFKHUV WR IXUWKHU SUHYLRXV UHVHDUFK RQ
H[SHFWDWLRQVDQGVDWLVIDFWLRQZLWKSXEOLFSURMHFWV WKHUHDOVRQRWHDFRXSOHRI OLPLWDWLRQVRI WKLVFXUUHQW
VWXG\ 6HFRQG WKH UHVHDUFK ZDV EDVHG RQ D VPDOO DPRXQW RI GDWD +RZHYHU RQ WKH EDVLV RI WKH
FKDUDFWHULVWLFVRIWKHVWDNHKROGHUVLWFDQEHFRQFOXGHGWKDWWKHUHVSRQGHQWVPD\UHSUHVHQWDELJJHUJURXS
RIVWDNHKROGHUV,QRUGHUWRGHVFULEHWKHUHODWLRQEHWZHHQH[SHFWDWLRQVH[SHULHQFHDQGVDWLVIDFWLRQLW LV
VXJJHVWHGWRH[HFXWHDQRWKHUFDVHVWXG\LQRUGHUWRJDLQPRUHGDWDIRUDQDO\VHV
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